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&RPSWHVUHQGXV 
7\ORU 'DUZLQ /D FRQIURQWDWLRQ GH FH TXH GLVHQW VXU XQ P¬PH WKªPH SKLORVRSKHV HW
WK«RULFLHQV G
XQH SDUW H[SORUDWHXUV HW KRPPHV GH WHUUDLQ GH O
DXWUH IDLW O
DWWUDLW GH FHW
RXYUDJHHW SHUPHWG
«FODLUHUELHQ GHVU«DFWLRQVGHVH[SUHVVLRQV HW GHVSRVLWLRQV
3LHUUH(UQ\
8QLYHUVLW«GHV6FLHQFHVKXPDLQHVGH6WUDVERXUJ
/
,QGHHW O
LPDJLQDLUH WXGHVU«XQLHV SDU &DWKHULQH:HLQEHUJHU7KRPDV 3DULVG GH
O
(+(66  S LOO m 3XUXV¤UWKD} 
m (DVWLV(DVW DQG:HVWLV:HVW DQGQHYHUWKHWZDLQVKDOOPHHW }«FULYDLW.LSOLQJGDQV
XQH IRUPXOH F«OªEUH TX
RQ OXL D VRXYHQW UHSURFK«H &HWWH GLVWDQFH VHQWLH FRPPH
LQFRPPHQVXUDEOH HQWUH GHX[PRQGHV TXHWRXW RSSRVHUDLWH[SOLTXHSHXW¬WUH OHV LQODVVDEOHV
U¬YHULHV GRQW O
,QGHD G
HPEO«H IDLW O
REMHW 3HX GHSD\V RQW H[HUF« XQH DWWUDFWLRQ DXVVL
SXLVVDQWH VXU O
LPDJLQDLUH RFFLGHQWDO (Q G«SLW GHV SURJUªV OHQWV PDLV FRQWLQXV GHV
FRQQDLVVDQFHVHPSLULTXHV OHFRQWLQHQWLQGLHQ HVWWRXMRXUVDSSDUXDX[\HX[GHV2FFLGHQWDX[
FRPPHXQWK«¤WUHIDEXOHX[7RXWGDQVFHWDLOOHXUVLUU«HODWWHLQWDXSURGLJLHX[  ODVLQJXODULW«
GHVDQLPDX[ O
H[XE«UDQFHGH ODY«J«WDWLRQWURSLFDOH ODPXOWLWXGHGHV SODQWHV DURPDWLTXHV
OD SURIXVLRQGHV SLHUUHV SU«FLHXVHV /
,QGHIXW WUªV YLWH SHU©XHFRPPH OH SD\VGHWRXV OHV
IDQDWLVPHVHWGHWRXVOHV G«UªJOHPHQWVGHOD UDLVRQOHOLHXGHODVH[XDOLW« ODSOXVG«EULG«HHW
GHVIRUPHVGHFUXDXW«OHV SOXVLQVRXS©RQQ«HV/HSHQFKDQWVXSSRV«GHVHVKDELWDQWVSRXUOD
FRQWHPSODWLRQ HWOHP\VWLFLVPHGRQQDQDLVVDQFH¢XQHV«ULHGH FOLFK«V HWGHVW«U«RW\SHVTXL
RQW OD YLH GXUH $XVLªFOH GHUQLHU ( 5HQDQ UHQRXDQW DYHF XQH ORQJXH WUDGLWLRQ RSSRVH
HQFRUHOHV&KLQRLVSURVD±TXHVDFWLIV RUJDQLV«VUDWLRQQHOV DQFU«VGDQVOHU«HOHWSDVVLRQQ«V
G
KLVWRLUH DX[,QGLHQVQLKLOLVWHVSDVVLIV m LYUHV GHVXUQDWXUHO} SDUHVVHX[ LQGLII«UHQWVDX
SROLWLTXHHW ¢O
KLVWRLUH
/HV WUHL]H WH[WHV UDVVHPEO«V SDU &DWKHULQH :HLQEHUJHU7KRPDV EURVVHQW XQ WDEOHDX
G
HQVHPEOHGHFHW LPDJLQDLUHFU««GHWRXWHVSLªFHV ¢SDUWLU G
RX±GLUH HW TXL VHPEOHYLYUH GH
VD YLH SURSUH VDQV UDSSRUW DXFXQ DYHF OD U«DOLW« GX SD\V /
RXYUDJH LOOXVWU« GH
UHSURGXFWLRQVGHJUDYXUHV DQFLHQQHVWUDLWHHQHIIHW GHO
KLVWRLUH GHVUHODWLRQVHQWUH O
,QGHHW
OHPRQGHRFFLGHQWDO3OXVLHXUV«SRTXHV SHXYHQW ¬WUH GLVWLQJX«HV ,O \ D G
DERUGFH TX
RQ
SRXUUDLW DSSHOHU OH IRQGV DUFKD±TXH TXL VHQRXUULW HVVHQWLHOOHPHQWGHWUDGLWLRQV IDEXOHXVHV
UDSSRUW«HV SDU +«URGRWH &W«VLDV GH &QLGH HW TXHOTXHV DXWHXUV URPDLQV &RPPH WDQW
G
DXWUHV FRQILQV GXPRQGH O
,QGH \ DSSDUD°WFRPPHXQ SD\VGHEDUEDUHV DX[ OLVLªUHV GH
O
KXPDQLW«HWGHODEHVWLDOLW«DYHFVDJDOHULHLQ«YLWDEOHGHPRQVWUHVELF«SKDOHVWULF«SKDOHVRX
DF«SKDOHV/HSD\VHVWSDUFRXUXSDUG
«WUDQJHVVDJHVQXVᒫOHVJ\PQRVRSKLVWHVGHV*UHFVᒫ
TXL P«SULVHQW OHV ELHQV GH FH PRQGH /H0R\HQ $JHUHVVDVVH OHV DXWHXUV DQFLHQV  LO QH
VHPEOHSDV DSSRUWHUEHDXFRXSG
«O«PHQWVQRXYHDX[VLQRQTXH VHVFOHUFVORFDOLVHQW VXUOHXU
PDSSHPRQGH OH 3DUDGLV HW VDPRQWDJQH VDFU«HYHUV OHV SD\V GX VROHLO OHYDQW %HQJDOHRX
7DSUREDQH &H\ODQ $X[L[HVLªFOH DX PRPHQWP¬PH R» O
RULHQWDOLVPH VH G«YHORSSH OH
URPDQWLVPHIDLWGHO
2ULHQWXQHU«I«UHQFHREOLJ«H/
LQYLWDWLRQDXG«SD\VHPHQW O
DPRXUGHV
YR\DJHV OH JR½W SRXU OHV FRXOHXUV YLYHV HW FRQWUDVW«HV WRXW FRQFRXUW ¢ XQ HQJRXHPHQW
LQGRPDQLDTXH /H SD\VDJH LQGLHQ WUDQVSRV« GDQV XQ G«FRU OX[XULDQW JU¤FH ¢ XQH V«ULH
G
«SLWKªWH FRQYHQXHV VHUW GH WRLOH GHIRQG ¢GHV URPDQV LQLWLDWLTXHV R»O
LQGLYLGX VH YRLW
FRQIURQW«¢GHV«SUHXYHVTXDOLILDQWHV/
RS«UDPHWHQVFªQH ODW\UDQQLHGHV m EUDKPHV }TXL
PDLQWLHQQHQW OD SRSXODWLRQ GDQV O
LJQRUDQFHSRXU HQ WLUHU G
LQLTXHV SURILWV HW F«OªEUH OHV
QRFHV DPELJX­V GH ODPRUW HWGX G«VLU HURWLTXH  VXLFLGH GHV YHXYHV SDU OH IHX G
XQF¶W«
GDQVHVODVFLYHVGHVED\DGHUHVGHO
DXWUH'XUDQWFHWWHP¬PHS«ULRGH OHV$QJODLVVRQWHQ,QGH
 &RPSWHVUHQGXV
HW DGPLQLVWUHQWOHSD\V 8QDXWUH LPDJLQDLUH RXSOXV H[DFWHPHQWXQHDXWUHLG«RORJLHSUHQG
FRUSV HQUDFLQ«HGDQVXQHVLWXDWLRQ FRORQLDOH$/
RUGUH DQJODLV V
RSSRVHOHED]DURULHQWDO
VRQFDSKDUQDLLP m OHVU«EXVVDQVVROXWLRQSRXU O
HVSULWRFFLGHQWDO }m O
HPEURXLOODPLQLGHV
VWUDWLILFDWLRQVVRFLDOHVHWUHOLJLHXVHV }S $X[[H VLªFOH OHVUHSU«VHQWDWLRQVVHIRQWSOXV
YDUL«HV'DQVXQHEHOOH«WXGHVXUOHG\SWLTXHLQGLHQGH)ULW]/DQJ/H7LJUHGX%HQJDOHHW/H
7RPEHDXKLQGRX&:HLQEHUJHU7KRPDVG«FULWOHFU«SXVFXOHGHFHWLPDJLQDLUH RFFLGHQWDO 
OHV VW«U«RW\SHVGHV VLªFOHVSDVV«V VRQWG«OLE«U«PHQWXWLOLV«V SRXULQWURGXLUHXQG«FDODJHHQWUH
O
LPDJHHW OH FOLFK« ,O V
DJLWSRXUOH FLQ«DVWHGH IDLUHVXUJLUOH PRQGHLQW«ULHXU GH ODYLVLRQ
VRXVFHOXL GHVDSSDUHQFHV7RXUQDQWOHGRV¢O
HVWK«WLTXH FHV ILOV mNLWVFK }EDVFXOHQWGDQV
XQQLKLOLVPH ELHQGDQVOHJR½WGHO
«SRTXHHWIRQWSDVVHUXQPHVVDJHGHG«VHQFKDQWHPHQWGX
PRQGH
8QHWHOOHS«ULRGLVDWLRQQ
DSSDUD°WTX
HQILOLJUDQHGDQV OHUHFXHLO (OOH DXUDLWJDJQ«¢¬WUH
DSSURIRQGLH FDUFHV UHSU«VHQWDWLRQVQRXVHQDSSUHQQHQWILQDOHPHQW SOXVVXUO
2FFLGHQWTXH
VXU O
,QGH/HFRQWLQHQWLQGLHQQ
DSSDUD°WMDPDLVLFLTXHFRPPHXQXQLYHUV U¬Y«XQPLURLU
XQSU«WH[WHRQLULTXH'HY«ULWDEOHOLHXJ«RJUDSKLTXH LO Q
HVWQXOOHSDUWTXHVWLRQ RXIRUWSHX
(QG«SLW G
XQIRQGV FRPPXQ HW GHO
LQODVVDEOHUHFRSLDJH DXTXHOVH VRQW OLYU«VOHV «FULYDLQV
OHVXQVDSUªVOHVDXWUHVFKDTXHS«ULRGHVHPEOHFKRLVLUGHV LPDJHVVS«FLILTXHVHQUDSSRUWDYHF
OHVFRQGLWLRQVGXPRPHQW ,OVHUDLWGRPPDJHTXHOHVFKHUFKHXUV VHODLVVHQWSUHQGUHDXSLªJH
GH FHWLPDJLQDLUH VW«U«RW\S«DXSRLQWG
HQPLPHUOH GLVFRXUV VRXYHQWYHUEHX[ HWQHWHQWHQW
SDVGHO
«WXGLHUDYHFOHV RXWLOV GHVVFLHQFHV VRFLDOHV
(WO
HWKQRORJLH" (OOHHVWSU«VHQWHDYHFXQDUWLFOHGH0DUWLQH9DQ:RHUNHQV7RGRURYVXU
OHV 7KXJV JURXSH G
«WUDQJOHXUV VHFWDWHXUV GH .¤O± GDQV XQH SHUVSHFWLYH FULWLTXH
UHODWLYLV«H/
DXWHXUPHWHQSDUDOOªOHO
DGPLQLVWUDWHXUFRORQLDO- : 6OHHPDQTXL VXSSULPD
FHWWH RUJDQLVDWLRQ FULPLQHOOH DX [L[H VLªFOH +HQUL 0LFKDX[ HW VRQ %DUEDUH HQ $VLH HW
O
HWKQRORJXH /HWLWUHHVW «ORTXHQW  m 7URLV%DUEDUHVHQ $VLH}0DLVSHXWRQV«ULHXVHPHQW
PHWWUH VXU OH P¬PH SODQ OD G«PDUFKH G
XQ SRªWH FRPPH+HQUL 0LFKDX[ HW FHOOH G
XQ
HWKQRORJXH " 0DOJU« VD SDUW GH ILFWLRQ HW GH VXEMHFWLYLW« O
HWKQRORJLH HVW SRUWHXVH G
XQ
SURMHWGLII«UHQW /HWH[WHDWWLUH FHSHQGDQWO
DWWHQWLRQVXUXQHYUDLH TXHVWLRQ FHOOHGHODSODFH
FHQWUDOH GHO
LPDJLQDLUHGDQV ODYLH U«HOOHHWGH ODPDQLªUH GRQWO
HWKQRORJXHSHXW HQUHQGUH
FRPSWH/
H[S«ULHQFHSURXYHTXHOHSUREOªPHHVWG«OLFDW  LOIDXWGXWHPSV¢O
HQTX¬WHXUTXL
D G«M¢GXPDO ¢ VHG«EDUUDVVHUGHVHV SURSUHVLG«HV UH©XHV SRXU G«EURXLOOHUVXU VRQWHUUDLQ
LPDJHV HW XVDJHV /D GLIILFXOW« V
DFFUR°W ORUVTXH OD SRSXODWLRQ «WXGL«H D «W« HOOHP¬PH
m FRQWDPLQ«H } SDU OD YLVLRQ TXH V
HQ HVW IDLWH O
2FFLGHQW HW D UHSULV ¢ VRQ FRPSWH GHV
UHSU«VHQWDWLRQVDXG«SDUW«WUDQJªUHVHQOHVLQW«JUDQW SDUXQHIIHWGHU«IUDFWLRQLQDWWHQGX ¢
VDFRQFHSWLRQGHVFKRVHV
*«UDUG7RIILQ
&1563DULV
&KDUOHV 0DFGRQDOG /
(ORLJQHPHQW GX FLHO ,QYHQWLRQ HW P«PRLUH GHV P\WKHV FKH] OHV
3DODZDQGX VXGGHV3KLOLSSLQHV 3DULV GGH OD0DLVRQGHV 6FLHQFHVGH O
+RPPH 
[   SDQQH[HVELEOLQGH[ LOO WDEOFDUWHV
'DQVFH OLYUH TXL UHSRVHVXU XQHGRFXPHQWDWLRQHWKQRJUDSKLTXH LUU«SURFKDEOH&KDUOHV
0DFGRQDOGDQDO\VHXQH FHQWDLQHGHU«FLWV TX
LODOXLP¬PHUHFXHLOOLVFKH]OHV3DODZDQGXVXG
GHV 3KLOLSSLQHV /
DXWHXU IRXUQLW HQ DQQH[H OHV WH[WHV HQ ODQJXH YHUQDFXODLUH DYHF OHXU
WUDGXFWLRQ HQIUDQ©DLVFHTXLIDFLOLWHEHDXFRXSODFRQVXOWDWLRQGHO
RXYUDJH
7RXVFHV U«FLWV TXL UHOªYHQW G
XQH OLWW«UDWXUH H[FOXVLYHPHQW RUDOH DSSDUWLHQQHQW ¢ XQ
